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Bank;* but the Bank of England has no access to
the account of the German Government at that
bank; they cannot tell how much German money
Is lying to the credit there. Nor can the Bank of
England infer much from the balance of the London
Joint Stock Bank in their Bank, for the German
money was probably paid in various sums to that
bank, and lent out again in other various sums. It
might to some extent augment that bank's balance
at the Bank of England, or it might not, but it
certainly would not be so much added to that
balance; an inspection of that bank's balance
would not enable the Bank of England to deter-
mine even in the vaguest manner what the entire
sum was for which it might be asked at any
moment. Nor would the inspection of the
bankers' balances as a whole lead to any certain
and sure conclusions. Something might be in-
ferred from them, but not anything certain. Those
balances are no doubt in a state of constant
fluctuation; and very possibly during the time
that the German money was coming in some other
might be going out. Any sudden increase in the
.bankers* balances would be a probable indication
of new foreign money, but new foreign money
might come in without causing an increase, since
some other and contemporaneous cause might
effect a counteracting^ decrease.

* The example quoted is now only of historic interest, but the
principle which it illustrates still holds.